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ANNUAL MEETING OF STOCKHOLDERS. 

The Annual Meeting of Stockholders of North-Carolina 
Railroad Company, convened in the' Hall of the House of 
Commons, at Raleigh, July 10th, 1856, 

On motion of Wm, Murdoch, Hon. Calvin Graves was 
called to the Chair, and Philemon B. Hawkins and Charles 
Phillips were appointed Secretaries. 

On motion, for the appointment of a Committee of three 
to examine and report on the amount of stock represented in 
this meeting in person and by proxy—agreed to, and the 
Chair appointed Messrs. Giles Mebane, W. R. Holt and J. 
R. McLean for the Committee, who retired to discharge the 
duty—whereupon, 

On montion, the meeting adjourned until 3 o'clock, P. M., 
to give the Committee time to enquire and make up their 
Report. 

3 O'CLOCK, P. M. 
The Chairman called the meeting to order. 
The Committee then reported through their Chairman, Dr. 

Holt, that having examined the list of Stockholders present, 
and the proxies handed in—they found that 7,145 shares of 
stock were duly represented—91 Stockholders representing 
in person, and 271 by proxies—which Report was accepted. 

Upon the call of the Chairman, Charles F. Fisher, Presi- 
dent of the Company, presented and read the Annual Re- 
port of the Board of Directors. 

After the reading of this Report—it was 

Resolved, on motion. That so much of the Report as pro- 
poses the authorization on the part of the Stockholders of a 
loan of three hundred and fifty thousand dollars, by the issue 
ot Company Coupon Bonds in that amount, and the pur- 
chase of K'O slaves, be referred to a Committe of five, to bo 
appointed by the Chairman. 



Whereupon the Chair named Geo. W. Mordecai, Jno. M. 
Morehead, D. L. Swain, Alex. MacRae and D. A. Davis, to 
constitute the Committee. 

John U.'Kirkland, Chairman of Finance Committee, then 
presented their Annual Report on the financial condition of 
the Company; which, on motion, was ordered to be printed 
with the proceedings. 

Robt. P. Dick presented the credentials which empowered 
him to act as the proxy and representative on the part of the 
State of North-Carolina—remarking at the same time, that 
he should not expect to use this power in the ordinary busi- 
ness of the meeting, unless its exercise was called for impera- 
tively by some circumstances not foreseen by him then. 

On motion—it was 

Resolved, That hereafter, the members of the Finance 
Committee be allowed five dollars per diem, while engaged 
in examining the Treasurer's Books. 

On motion, Jno. IT. Kirkland, Jed. H. Lindsay and E. M. 
Holt were re-appointed to serve on said Committee for the 
ensuing year. 

On motion, it was agreed that the time for election of Di- 
rectors, to serve on the part of the Stocdholders during the 
ensuing year, be fixed for to-morrow morning at 10 o'clock. 

On motion—it was 

Resolved, That the Board of Directors be requested to re- 
vise the Tariff of Freight rates, and in case it be ascertained 
that any items of large production are excluded from trans- 
portation, that they be so adjusted as to admit of their tran- 
sit on the Road, at some cost of advance upon the actual cost 
of transportation. 

The Committee of five appointed to consider the sugges- 
tions of the Annual Report returned into the meeting, and 
asked leave to make their Report. Leave being granted, the 
Chairman, George ~W. Mordecai, read the following 

REPORT. 
The Committee, to whom was referred so much of the 



President's Report as recommends the borrowing of the sum 
of $350,000, for the purpose of paying off the present liabili- 
ties of the Company, and the purchase of the necessary ad- 
ditional motive power and cars, and also the propriety of au- 
thorizing the purchase of one hundred negro slaves for the 
use of the Company, respectfully report, 

That they recommend that the President and Directors be 
authorized to issue Coupon Bonds of the Company, under the 
seal of the Corporation, for the sum of $350,000, with inter- 
est payable semi-annually, payable in ten years, at an inter- 
est of six per cent., for the purpose of meeting the present: 
liabilities of the Compan}^ and the purchase of the necessary 
motive power and cars; and that ten per cent, of that sum 
be annually set apart, out of the receipts of the Road, for the 
purpose of constituting a sinking fund to meet the payment 
of the principal of said Bonds. 

They further report, that in the present condition of the 
affairs of the Company, they think it inexpedient to make 
the proposed purchase of one hundred slaves. 

GEO. W. MORDECAI, CTmirm'n. 
July 10, 1856. 

On motion, it was agreed to consider these recommenda- 
tions separately. 

A discussion then arose on concurrence in the first recom- 
mendation of the Report—after this had continued for some 
time, on motion, the Report was laid on the table for the pre- 
sent, and the meeting adjourned till to-morrow morning, Fri- 
dav. at 9 o'clock, A. M. 

FKEDAY, JULY 11, 9 O'CLOCK, A. M. 
The meeting resumed  the  consideration of the Report 

which was yesterday laid on the table, and now, on motion, 
taken up.    After some time spent in debate, it was, on motion. 

Resolved, That the meeting concur in the first branch of 
the Report, viz:—That the Board of Directors be authorized 
and empowered to issue Bonds in the amount of three hun- 
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dred and fifty thousand dollars, at their discretion, on the 
time and rate recommended by the Board of Directors, and 
approved by the Committee. 

It was further resolved, That the meeting concur in the se- 
cond branch of the Committee's Report, viz :—That it is not 
considered expedient at this time to make the proposed pur- 
chase of 100 slaves. 

On motion, it was 

Resolved, That in the opinion of this meeting, the Company 
Bonds to be issued should not be sold below their par value. 

On motion of Hon. D. L. Swain, it was 

Resolved, That in the opinion of the Stockholders the due 
observance of the Christian Sabbath is a duty no less impera- 
tive upon this Corporation than upon the citizens of the State, 
and that the Stockholders do not approve the running of 
Sunday Trains. 

The meeting then proceeded to vote for four Directors to 
serve in behalf of the Stockholders during the ensuing year. 
Messrs. Dortch, Dick and Kirkland were appointed to super- 
intend the election. The vote being taken, it appeared that 
7,715 votes were cast—and that it required 3,858 votes to 
give a majority. Of these, Chas. F. Fisher received 7,584 
votes—Francis Fries 5,489—E. M. Saunders 4.73 5—Alex. 
MacRae 4,205—F. J. Hill 2,275—R. Gorrell 2,181—J. W. 
Thomas 1,406—with some other scattering votes. 

Whereupon, it was announced that Chas. F. Fisher, Francis 
Fries, R. M. Saunders and Alex. MacRae having received the 
greatest number of votes, were duly elected Directors for the 
ensuing year. 

Messrs. D. A. Davis, J. H. Jenkins, Win. Murphey and 
B. B. Roberts were appointed a Committee to verify proxies 
at the next annual meeting, in conformity with the Resolu- 
tion passed at meeting in Greensboro', July 1855. 

On motion of J. R. McLean, it was 

Resolved, That the Directors be requested, to repeal that 
clause of the regulations of the Road which authorizes a Di- 



rector to pass any person, not of his family, free over the 
Road, when accompanied by the Director. 

On motion of R. P. Dick, it was 

Resolved, That the Stockholders of this Company be al- 
lowed to travel with their families over the North-Carolina 
Railroad to and from the annual meeting of the Stockholders. 

It was ordered, That live hundred copies of the minutes of 
this meeting be printed for the use of the Stockholders—and 
that the Treasurer of the Company superintend the printing 
thereof. 

It was Resolved, That the thanks of the Stockholders at 
this meeting assembled are due to the Hon. Calvin Graves, 
for the ability and impartiality with which he has presided 
over its deliberations. 

Also—That their thanks are due to the Secretaries of the 
meeting, for their faithfulness in the discharge of their duties. 

The meeting was then adjourned, to be held at Salisbury, 
in July, A. D., 1857. 

CALVEST GRAVES, Chairm'n. 
P. B. HAWKINS,   ) 0     *    • r,  x> } /Secretaries. C. PHILLIPS, J 



PRESIDENT'S REPORT. 

OFFICE OF THE NORTH-CAROLINA RAILROAD CO., { 
Salisbury, July 1st, 1856.     J 

To the Board of Directors: 

GENTLEMEN :—I present to you the following Report of thf- 
general condition of the Company, and of the operations of 
the Road for the fiscal year ending the 30th June, 1856 : 

The Total Receipts of Road from all sources 
amount to $230,301  26 

The total expense account of operating the 
Road amounts to $108,209 29 

Leaving .a balance on Receipt account of     $122,091 97 

The Tabular Statements which will be annexed to the reg- 
ular Financial Report give a particular account in detail of 
the passenger and freight business of the Road, as well as of 
its financial affairs. 

From this it will appear that the total disbursements of the 
past year have amounted to the aggregate 
sum of $945,691 72 

That the total receipts to meet these from all 
sources were $ 906,459 05 

By reference to the last Annual Report, it will be seen that 
on the first day of July, 1855, the track of the Road had 
reached to Haw River on the Eastern Division, and to Lex- 
ington on the Western Division; leaving a gap of 59 mile* 
to be completed. In this incomplete section were seven con- 
tracts for grading unfinished, together with the heavy mason- 
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ry of Haw Eiver Bridge, and that of South Buffalo, eight 
Bridges to be built, and the whole superstructure to be laid 
down—a considerable number of sills to be delivered, and 
for completion of the different tracks, more Iron to be 
bought in addition to the remainder of last purchase not yet 
landed. 

By your order a purchase of 350 tons of rails was made— 
and the 300 of last purchase was unloaded at Portsmouth, Va., 
in the month of November. 

Eastern Division. 

On the 12th September the masonry and superstructure of 
Haw River Bridge was completed, and the track laying force 
under charge of Capt. Allen started again westward. On 
the 18th September the superstructure being laid, the Trains 
crossed to Graham Station. On the 15th October the Road 
was opened to Gibsonville Station, 8 3-10 miles further. On 
the 21st November to McLean's Station, 6§ miles further. 
On the 13th December to Greenesborough, 8 miles further. 

Before reaching this point, much embarrassment to the 
track-laying, and considerable delay in this work, was 
caused by the want of Iron—the supply being exhausted, it 
was impossible, in consequence of the existence of the ma- 
lignant epidemic at Portsmouth, Va., to get any brought up 
to us until the latter part of October; the track was then 
again laid down as rapidly as possible at this end until the 
24th day of December, when it had reached a point 3 miles 
west of Greenesborough. 

Western Division. 

On the 10th of July, the track laying force of this Divi- 
sion, under charge of Capt. Rhodes, was near Lexington: 
and in a few days reached a point one mile to the eastward, 
where the L-on was stopped about six weeks by a rock cut of 
great difficulty; which being completed by energetic work 
of the contractor, on the 26th of August the force returned 
from their work of bedding sills in advance, and the rail was 
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laid down to Leonard's creek. In the next four miles were 
four heavy Creek Bridges to put up, the lumber for which 
had to be transported over the line from Charlotte, and the 
whole erected after the track was laid to each one successive- 
ly—this caused slow progress until the last bridge was cross- 
ed, when the Road was opened to Thomasville Station on the 
3d November: on the 22d November it reached High Point 
Station, 7 1-10 miles farther; and on the 13th December was 
near Jamestown, where another bridge made a delay of two 
days. After crossing Deep River the track-laying proceed- 
ed, though the Trains run for several weeks only to James- 
town Station. The 24th December found the two track-lay- 
ing forces 4 miles apart, Their progress was arrested and ac- 
tive operations suspended until 'after January 1st, although 
Capt. Rhodes still continued to work, in bedding sills, a small 
force through Christmas week, hired for the time. 

The first day of January introduced a season of extraordi- 
nary severity for this latitude, but as soon as the new force 
of hands hired for the year could be organized, the work was ac- 
tively recommenced in deep snow, and pushed forward with 
energy under much difficulty and hardship by the forces of 
both ends. On the 13th January the Trains run to 4 miles 
east of Jamestown—leaving 4 miles of staffing;. 

On the 29th day of January the track was united near the 
middle ground between Greenesborough and Jamestown, and 
Eastern and Western North-Carolina were joined with iron 
bands. The next day the Trains passed through the line of 
the Road from Charlotte to Goldsborough—which dates the 
completion of the superstructure of the North-Carolina Rail- 
road. 

In this connection it is but just to refer to the faithfulness, 
energy and good management which characterized the ope- 
rations of the two Superintendents of track-laying, Capt. Al- 
len of the Eastern Division, and Capt. Rhodes of the "Wes- 
tern, throughout their whole terms of service. Their con- 
duct was such as to deserve high commendation both on ac- 
count of well executed work and diligent discharge of duty 
at all times, under circumstances of much embarrassment 
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and difficulty often occurring—i-and much credit is also due to 
their assistants and hands for faithful work. If no obstruc- 
tions and delays had occurred to retard their progress, the 
track would have been joined in 1855. 

The  Company Shops. 

This feature of the Road is one of noticeable distinction. 
The former President and Chief Engineer had under very 
careful consideration for some time an enquiry as to the prop- 
er location for the Repair and Construction Shops;—and upon 
consultation of the ablest professional and experienced Rail- 
road men in the country, laid all the information obtained be- 
fore the Board of Directors in August of 1855, when this lo- 
cation was determined upon for the centre of the Road, as 
nearly as it was possible to fix it. Although heretofore stated, 
it will not be out of place to repeat here that the chief reason 
which influenced this conclusion was the length of the Road— 
involving, of necessity, in the working successfully and con- 
veniently, a middle ground for change of locomotives and 
cars. It is well understood to be bad policy to run a locomo- 
tive much more than 100 miles, and the objection applies, to 
some extent, also to passenger cars, which are hauled at a 
rapid rate of speed. In a length of line like this, it is most 
unquestionably a policy of necessity to stop all express trains 
for rest and examination on one half the distance of Road. 
"We have here a locality of much natural beauty and conven, 
ience, elevated, healthful, and in the midst of a fruitful region 
where the large mechanical working force which must always 
be required in employment, can have pleasant homes, pure 
water, and abundant supplies at a cheap rate, remote from all 
the disturbing influences of even a village residence. The 
amount of land owned by the Company (640 acres) is large 
enough—and was most wisely and judiciously procured so— 
to give the Company that territorial jurisdiction essential to 
the proper police regulation of the Machine Shops. It is pro- 
posed, according to the system now adopted, to work the 
Road in two divisions.   This will be advantageous for mani- 
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fest reasons of convenience and policy; it will confine the 
employment of the Trains, and the duties of employees to 
their respective divisions of the Road, and pass only the load- 
ed freight cars through the line. 

The heavy work of Shop construction has been pushed for- 
ward as rapidly as its nature would allow; it was a good deal 
delayed last winter by the impossibility of transporting mate- 
rial rapidly, and the difficulty of framing beyond the labor of 
a given force. Such work as could be best carried on by con- 
tract has been let out—other work which could be more 
cheaply and more effectively executed on Company account, 
under the immediate supervision and direction of the officers, 
such as the framing of heavy roofs, has been so executed, well 
and faithfully. We have been fortunate in securing the ser- 
vices of men, as head mechanics—Mr. Dixon in charge of one 
force, and Mr. Ashley of another—of undoubted capability 
and character, both of whom have completed jobs which very 
few mechanics of the country could have done so speedily 
and well. The contractors for the brick work, Messrs. Me- 
Ivnight and Houston, have very faithfully executed their work, 
which stands to answer for itself in superior finish and solid 
construction, on estimates that are by no means above a fair 
rate. 

All this work I have personally inspected from time to 
time, and it has had the constant supervision of Mr. Garnett, 
as well as of the Master of Machinery, Mr. Roberts. 

The great importance of having the shops completed, at 
the earliest day possible, has been sufficiently demonstrated 
in the heavy cost of Repairs for Engines and Cars to this date, 
in consequence of having ourselves no convenien a e for 
fixtures for work. It has been made a question with the 
Board whether it was the better policy to complete the shops 
at once or to do so as may be possible gradually from Road 
receipts, and the conclusion, I believe, with all of us is, that it 
will be far better to complete them at the earliest day pos- 
sible. 

The Repair Shop, 100 by 180 feet, is now ready for the 
shafting and tools—the wood shop, 60 by 200 feet, has the 
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roof frame up,—the smith shop, 40 by 128 feet, is finished, as 
also, the foundry building; the Stationary Engine will be 
erected in a few weeks, the tools and fixtures have been de- 
livered on the ground, and everything will be in a short time 
ready for the Repair and Construction work of the Eoad. It 
is proposed to proceed at once to the erection of dwellings for 
the men who are to be employed—for the officers necessarily 
required to be resident there, and for a Company office. 
These buildings are indispensable, as will be understood, and 
must always be a good investment, as of course the occupants 
will pay a fair rent on the cost. 

I believe the Board have considered that no part of the 
Company property is more valuable and more important to 
the successful working of the Road than these shops, both as 
the most economical means of Repairing, and for ensuring 
that promptness of repairs, which in working a Road, is of as 
much consequence as economical cost. 

By reference to an estimate annexed, carefully prepared 
by Mr. Garnett and myself, it will be seen that there is re- 
quired, in addition to the means on hand for payment of pres- 
ent indebtedness and for completion of construction, the fur- 
ther amount of $350,000. 

In what manner and on what account the last million sub- 
scribed by the State has been applied, will fully appear by 
the statement of Disbursements in the Report of the Com- 
mittee. 

The sales of Bonds made have realized it is believed a fair 
rate, considering the unfavorable market of the year—no 
Southern Bonds have sold as well in the N. Y. stock Board. 
A considerable portion of the amounts required for current, 
uses have been advanced on Loan by our own Banks, with a 
spirit of liberality highly commendable. As the Board did 
not feel authorised to make an issue of Company Bonds to 

-meet the demands of the Road, it was devolved upon the 
administration to effect loans wherever it was possible—and 
this has been a work of no ordinary difficulty, as it had to be 
done on Company Credit solely—which could only be expect- 
ed at home.    It has been done, as you were informed from 



14: 

time to time, but there are heavy liabilities soon falling due 
which must be provided for promptly. The question now 
arises for decision by the General Meeting of Stockholders. 
What course is best? Shall it be attempted to pay off these 
liabilities, and raise means from one month to another for 
current use, by the doubtful and difficult expedient of tem- 
porary loans, with a final reliance upon Road receipts to 
meet payments—or shall a loan be effected by an issue of 
Company Bonds in an amount sufficient to pay off their lia- 
bilities, and provide means for the final completion and full 
equipment of the Road. 

1 Let it be assumed, what is far from certain, that the means 
could be borrowed from week to week, as heretofore. The 
objection to this is two-fold. 1st. The difficulty of constant 
negotiations and payments, involving an amount of labor and 
harrassment very hard to be understood. '2d. The cost of 
interest on Bills of Exchange, payable at 60 or 90 days, the 
only practicable mode of raising money by loans, which 
must amount to not less than 12 per cent, for interest and 
premium. 

There remains then but one means, it would seem, for rais- 
ing the money required, and that is—by an issue of Compa- 
ny Coupon Bonds, interest payable semi-annually, and re- 
deemable in say 10 years—which it is believed would be a 
term long enough. Is there any special objection to this 
plan? It is believed that the money may be raised by judi- 
cious management on these Bonds as it is required, by sales 
at a fair rate, and that it will be the cheapest, easiest and 
most practicable mode. 

The North-Carolina Railroad Company are now in posses- 
sion of a Road 223 miles in length, which is not surpassed 
by any Road in the country for thorough substantial construc- 
tion or character of equipment; and passing over a region ca- 
pable of an immense productiveness, to an extent which is 
not by any means generally understood, even at home. Its 
Freighting business is already far beyond what has been esti- 
mated as the first fruits of the work, and in amount highly 
promising;—its passenger business, being at present that of 
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local travel alone, is not only very fair, but much, more than was 
anticipated, From the tabular statement of business done it 
will be seen that each month shows good receipts,—and it 
cannot: be doubted that every season will largely increase 
these receipts. The competion of any part of the Western 
North-Carolina Railroad, now under construction for some 
distance, and rapidly progressing, will throw an immense 
increase of business on this Road—the opening of the Yad- 
kin River to steamboat navigation above and below our cross- 
ing, now an ascertained practicability by the late Report on 
examination of one of the ablest Engineers in the country, 
will send over the Line of this Road the productions of the 
finest region and the largest area of fertile lands in the State, 
and both these great feeders to the North-Carolina Railroad 
will undoubtedly send their outpouring of riches Eastward 
over this Line. Why then may we not anticipate for our 
Road a Future of success and prosperity. 

The cost of Road so far being in round numbers $4,000,000, 
with the estimated additional amount required to pay indebt- 
edness, complete and equip, will make the whole capital in- 
vestment $1,350,000;—8 per eenr. on which would be $261,000. 
The receipts of last year amount to $250,301 26—the ex- 
penses to $108,209 29—leaving a nett of $122,091 97, for 
Transportation account on a Road working as finished for only 
the last live months of the year. This estimate is for full com- 
pletion and equipment, and it may be safely stated that no 
Road in this country of equal length and character of con- 
struction, has ever been built and put to work for so small an 
amount of first cost. 

In regard to the working of the Road—it has been conduct- 
ed through the last year under many disadvantages and seri- 
ous difficulties, inevitably resulting from the necessity of man- 
aging and carrying on the regular business of a finished Road 
in Passenger and Freight Transportation, at the same time 
that the Iron, lumber and material for construction have 
been always pressing and heavy to this date. It has been 
seen along the Line that our motive power and car equip- 
ment was insufficient, yet the public requirement is for the 
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Transportation and delivery of freight with unfailing certain- 
ty and regularity. It is a gratifying fact, and one highly 
creditable to the men employed on the Road, that at no time 
since the Company commenced the regular running of pas- 
senger Trains has an accident of serious nature occurred to 
any of them. The public are but little sensible of the many 
difficulties and embarrassments to be encountered in the put- 
ting a new Road to work with new men. It is so much 
easier to see what may be imperfect than what is working 
smoothly—and it is a remarkable fact, that a community not 
accustomed to facilities of convenient transit, are always 
more disposed to exact the most satisfactory arrangement of 
freight rates and freight delivery. 

The motive power and equipment of the Road is wholly 
insufficient for its requirements now, and it must of necessity 
be considerably increased at once. It will be remembered 
that no increase has been made the past year, and as a con- 
sequence the locomotives have been overworked, without 
being relieved by such timely and efficient repairs as can on- 
ly be made by thorough overhauling in the Repair Shop. 
The difference between a well and sufficiently equipped 
Road, is that of machinery and cars in good order and safe 
condition—or, both of these run down by overwork, conse- 
quently worn out rapidly, unsafe—which of course involves 
uncertainty in Transportation and extraordinary wear of the 
Road Track. It is then far better economy to have a suffici- 
ent equipment and keep it in order, rather than an ineffici- 
ent one which must require to be renewed at heavy cost af- 
ter a rapid wear and tear of constant use. 

I recommend that it would be good policy and good econ- 
omy to make a sufficient loan in the issue of Company Bonds 
for the purchase of not less than 100 hands for Company 
work, instead of relying upon hiring from year to year. The 
hire of 100 hands at an average of $150 per hand would be 
$15,000—the interest on the cost of 100 hands at 6 per cent, 
estimating $1,000 to the hand, would be $6,000—making a 
clear gain of $9,000, saving on each 100 owned by the Com- 
pany over 100 hired hands.   Would it not then be good pol- 
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icy to buy rather than hire—on the cost alone ?—but this dif- 
ference in actual cost of labor is not more important than 
other considerations. 

In the case of hiring, the chances are that the Road gets 
every year a large proportion of new hands, wholly inexpe- 
rienced, which involves a necessity of training properly— 
there is trouble, expense and loss of time in making hiring 
contracts—there is a week of lost time at Christmas of hired 
hands, by that general custom of the country which cannot 
be prevented—there are difficulties with owners often occur- 
ring—there is the carelessness and insubordination—the lack 
of interest in the Road work, and the chances of always get- 
ting a good many inefficient hands. 

In the case of ownership, on the other side, the hands are 
thoroughly trained—they ought to be all able, sound, effici- 
ent and subordinate—they will soon learn to feel an interest 
in the Road, and in their work—they can be controlled and 
used wherever and whenever their services are most needed, 
instead of being confined by hire contract, as is the case 
along the whole Line, to any particular locality or work— 
and their general efficiency and value will be exactly that, 
well understood by us all, which exists between hired and 
owned hands. This is the case even for common Road 
work—and applies much more strongly to the hands required 
for Train uses—as Firemen, Brakemen, &c. 

The Road need incur no risk in ownership, as, if thought 
best, a Life Insurance can always be effected. 

From all these facts I arrive at the conclusion that the dif- 
ference to the Road in the value between hired and owned 
hands is equal to 20 per cent, in favor of ownership. If this 
is so, it would be certainly both good policy and good econo- 
my for the Company to make a loan of a sufficient amount to 
buy at least 100 hands the next year, and so save nearly two 
thirds of the large sum now annually paid out for hand hire. 

The present year has a force somewhat larger than will be 
required after the Road is finished, but the length of Line to 
be kept up will always require a very large force. 

The number of hired negroes at present on the Road is 

2 
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276, at an average cost of $150 per hand. 276 at $150 is 
$41,400, for hire. '* The interest on $276,000 is $16,560. Dif- 
ference between 6 per cent, interest on cost of 276 hands and 
the actual cost to Road this year, is 41,400 less 16,560 or= 
$24,840. How long at this rate will it take to sink the cost 
of 100 hands ?—about 4 years, to make or lose this sum. In 
respect to an enquiry which may be made—whether the 
Company bonds can be sold to realize the amount required 
for this use, or for the necessities of the Road—it may be an- 
swered—What else can be done ? The Road must have ad- 
ditional means, or it must be unfinished and inefficient. Can 
any better mode be suggested for raising the needful sup- 
plies ? 

Statement A, annexed to this Report gives a condensed 
view of the Company liabilities and means, and an estimate 
of the additional amount required to complete and equip the 
Road. 

The estimate of Col. Gwynn, late Chief Engineer, and the 
Report of Gov. Morehead to the last Legislature, set down 
the amount required for completion and equipment at $4,- 
235,300. The estimates here presented add $80,000 for mo- 
tive power and cars, and $30,000 for contingent additional 
cost of construction, making a total amount of $4,350,000. 

Statement B. gives a detail estimate of amount required 
for completion of work. It has been very carefully prepared 
by Mr. Garnett, Engineer of the Road, and in submitting it to 
you I am not able to see one single item which can safely be 
omitted or reduced. It contains the seperate items for com- 
pletion of the Machine Shops—to these I have already referr- 
ed at some length, and only add, what would seem some- 
what extraordinary, that heretofore the chief requirement for 
economizing in expenditures on the Road has been directed 
to the work at the Shops—than which no expenditure on con- 
struction account is capable of making a more full and speedy 
return on its cost. 

Having heard enquiries of the reason of delay in covering 
the Bridges, I state to you here, for general information, what 
has been communicated to the Board before, that the Lum- 
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her required for this use is very difficult to be had, it must bo- 
heart pine, seasoned and dried. It was all contracted for last 
summer, and has been in progress of preparation for use since 
then. The quantity required for two of the Bridges is deliv- 
ered, and the contractor is about to commence covering 
them. The rest of the Lumber is nearly all sawed and will 
be hauled to the several Bridges as soon as it can be dresse* 
and delivered. 

The statements of this Keport have been made with more 
than usual minuteness, from my desire to afford every infor- 
mation which can be required as to the progress of the work 
to final completion during the past year, and the estimates 
submitted are such as we have every reason to believe will 
make a full completion of this work;—and such has been my 
conviction of the importance and necessity of a speedy and 
entire completion, as to cause me to have made out, and to 
present to you such full estimates as could leave no doubt of 
affording to the Administration the means for placing this 
Road on a firm footing—clear of the little indebtedness which 
brings constant vexation—and with the equipment indispensa- 
ble to its safe and profitable operation. This done, I can en- 
tertain no reasonable doubt of its value to the Stockholders. 

In conclusion I cannot fail to refer to the Officers of 
the Road from whose faithful discharge of their duty in each 
Department I have had such efficient aid. Mr. Garnett has 
at all times left nothing undone which could tend to promote 
the general interest of the Road, whether in his immediate 
Department or elsewhere—his professional ability is well 
known, and his assistance to me everywhere has been able, 
invaluable and unfailing. Mr. Roberts, the Master Machin- 
ist, has had a very difficult duty to perform in maintaining 
the motive power and cars in proper condition, without an v 
other means of doing so than such as are afforded by a com- 
mon Smith Shop for repairs. His having been entirely suc- 
ceesful in keeping the Engines in fine order, in doing all re- 
pairs of cars, besides furnishing a large amount of forged 
work for the bridge shop and station construction uses, is the 
best evidence which can be furnished to you of his entire fit- 
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ness for the position he holds. I can testify for his energy 
and faithfulness, as well as for that of the men under his 
charge. 

In January Mr. Thos. J. Sumner, who was engaged in the. 
Engineering Department from the commencement of con- 
struction, was appointed by the Board, Master of the Road. 
He continued until April 1st, when he accepted an appoint- 
ment tendered to him as Superintendent of the Charlotte and 
South-Carolina Railroad, by which we were deprived of the 
services of an officer of most capable and diligent efficiency. 
He was succeeded by Capt. Allen, who is well known to the 
Stockholders generally as having been the Superintendent in 
charge of the track-laying of the Eastern Division, It is only 
necessary for me to say that his capability and faithfulness 
are such as have marked his whole course of service while en- 
gaged on this Eoad. It would be very difficult to find a bet- 
ter officer. The condition of the Road Track sufficiently cer- 
tifies to his credit, and that of the whole number of Section 
Masters on the line. This excellent state of the Road after a 
winter such as the last, proves the men of this Department to 
be both diligent and efficient. 

In respect to the Agents and Employees generally, it gives 
me much satisfaction to commend to you their invariable 
faithfulness—and I take occasion to say, not as a compliment, 
but as justly due to them, that no Company could have more 
faithful employees. 

Very respectfully submitted, 
CHAS. F. FISHER. President, 
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A. 

Statement of Liabilities and Means. 

JUNE 30, 1856. 

Amount due to Banks for Loans, $ 151,000 
"       due on New York City loans, 60,000 

due for motive power and equipments, 71,968 
';       due to individuals, 29,380 

on estimates for work done, 25,000 

$ 337,348 
Deduct State Bonds on hand pledged $ 131,000 

Stock balance available and 
cash balance, 53,000 

   184,000 

$153,348 
Add estimate for completion of unfinished work 

$87,300, and for motive  power   and  cars, 
$SO,000, 167,300 

$320,648 
Add for contingent amount in construction, 29,352 

$ 350,000 
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B. 

JUNE 30, 1856. 

ESTIMATE for Completion of the unfinished work on the 
North-Carolina Railroad. 

For Engine sheds of Brick at G-oldsborough and) 
Charlotte, and completion of the one at Ra- 
leigh, 

For buildings at the Shops yet to be completed 
and erected, 

For building "Warehouses, "Water Stations and 
Section Houses, 

For Passenger Shed at Charlotte, one-half, 
For covering and painting Bridges, 
For laying Track at the Shop and Turnouts on 

the Line, 

$87,30000 

Of the above estimate the portion which refers to the 
Shops may be stated in detail, as follows:— 

For Engine Shed, 
For 2 Car Sheds, at $8,000, 
For 3 Houses for Officers, 
For 8 Houses for Mechanics, 
For Turntable and Pit, 
For Slide Table Pit, 
For Track Scale, putting in, 

112,000100 
16,000;00 

9,000|00 
16,000 00 
2,00000 

800 
300 

00 
00 

$ 56,100:00 

THEODORE S. GARNETT, 
Engineer and Swpt. 



23 

JUNE 30, 1850. 

STATEMENT of Boiling Stock on the North-Carolina 
Railroad. 

6 Passenger Engines. 
8 Freiglit " 
2 Gravel " 
8 Passenger Cars, 
8 Baggage and Mail Cars. 

102 Box Cars, 
6 Stock Cars, 

06 Platform Cars. 
30 Gravel Cars. 

Twelve of the Box and Platform Cars are under repair, 
and two of them nearly ready for the Road. 

THEODORE S. GARNETT, 
Engineer and Supt. 

Cost, 
Name of Engine. Dates of 

Arrival. 
Kind of Engines. including 

Freight. 
Remarks. 

Pello, Sept. 1854 Gravel Eng'n $7,800 00 In good 
Ajax, u Passeng'r " 9,800 00 order. 
Ixion, it Freight     " 9,000 00 « 
Sysiphus, a Passeng'r " 9,800 00 a 

Midas, a Freight     " 9,000 00 In shop. 
Apollo, a a           a 9,000 00 In good 
Astron, July, 1855 Passeng'r " 10,000 00 orde 
Aristos, a Freight     " 9,500 00 
Traho, Feb. 1854 Gravel      " 7,800 00 
Pactoius, March " Freight     " 9,000 00 
Cybele, July,   " ii          a 9,000 00 
Ulysses, Oct.      " a           - a 9,000 00 
Cyclops, Nov.     " Passeng'r " 9,800 00 
Excelsior, Dec.     " U                  ii 9,000 00 
Helios, July, 1855 ii           ii 10,000 00 
Kratos, a Freight    " 9,500 00 
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REPORT OF COMMITTEE OF FINANCE. 

REPORT of the Finance Committee of the North-Carolina 
Railroad Company to the General Meeting held in Raleigh, 
July 10, 1856. 

By virtue of a bye-law of the North-Carolina Railroad 
Company, the undersigned, at the last General meeting of 
the Company, were appointed a Committee of Finance to 
audit and pass upon the accounts of their Treasurer for the 
liscal year just closed. They met in discharge of their duties 
at the Railroad Office in Salisbury, on Monday the 23d day 
of June last, and continued their labors from day to day un- 
til their work was finished, and now beg leave to make the 
following Report, to wit: 

There was in the hands of the Treasurer, on the 1st day of 
July, 1855, the sum of $420,723 44; since that time, and to 
the close of the fiscal year, 30th June, 1856, he has received 
from various sources, as will more fully appear by reference 
to Statement A., accompanying this report, the sum of 
$1,107,542 53; and has disbursed during that time the sum 
of $958,079 83; leaving a balance in his hands on the 1st 
day of July, 1S56, of $149,462 70. Statement B., append- 
ed to this Report, exhibits the receipts and expenditures of 
the Road from the commencement of the work to date; 
Approximate Statement C, also appended, the cost of the 
Road, including equipments; Monthly Statement, marked 
D., the business of the Road from June 30th, 1855, to 1st 
July, 1856; Yearly Statement of Passengers aad Freight at 
each Station, marked E. Estimate of individual stock sold 
by the Company, and yet due from Stockholders, will be 
found maked F.; Statement of the business of the Road from 
its commencement, say September, 1854, to date, is marked 
G-.; an Approximate Estimate, and the cost of working the 
Road for one month, marked H.; Estimate of cost of Maps 
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of the Road, marked I.; Statement of the resources of the 
Road for the ensuing year, marked K., and number of Pas- 
sengers who have traveled the Road, marked L. 

Your Committee have been thus minute in presenting 
these multiplied statements, believing they will all be inter- 
esting to the Company; and they might well content them- 
selves by closing this Report here. Before doing so, how- 
ever, they must be again permitted to congratulate you upon 
the prosperous condition of your Road, as exhibited by its 
work for the last year ; and your Committee cordially unite 
with your able and indefatigable President and very efficient 
Board of Directors, in asking you to extend to them what- 
ever aid they need to place your Road in successful rivalship 
with others, in their competition for the great Northern and 
Southern travel of our great and glorious Country. 

All which is respectfully submitted, 
JOHN U. KIRKLAND, GkinTn., 
E. M. HOLT, 
JED. II. LINDSAY. 

July 10th, 1856. 
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[A.] TREASURER'S 

Treasurer of the North-Carolina Railroad 

1S55. 
Julv 1. 

185G. 
July 1. 

1856. 
Julv 1. 

To cash, balance on hand,     
"       Loan American Exchange Bank, New York,  
"       Loan " " "   
"       Loan Bank of Republic, New York,  
"       Amount of Premium and Interst,  
"       Amount from Atlantic Survey, paid by the State, 

"       Transportation account, received for Freight and 
Passengers,  

"       Loans and Exchanges,  
"       Stock received upon Individual Stock,  
"       Station account, received upon cost of Joint-Ware 

houses from other Companies,     
" Real Estate, received from the County 

of Alamance part of her Contribu- 
tion for the purchase of the Work- 
shop Lands $ 1,800 00 

Sale of Lot in Salisbury,         800 00 
Rent of House,     "     25 00 

Interest from Individual Stockholders,     
Miscellaneous,  
Hire of Hands, from Contractors,     
For Sale of the old Jail, Waynesboro,     
For Lime and Cement sold to W. J. McCounel, 
For Candles on hand when Engineer's office was 

removed froffi Haw River to Salisbury,     
From individuals, expenses of Sale of their Stock 
From Sasser, overpaid for Grading account,  
Sills, overcharge iu account,    

To cash, balance on liand,     
Consisting of— 

43 Bonds in Leather Manufacturers' Bank, 
New York,    $43,000 00 

15 Bonds   in   American   Exchange   Bank, 
New York,      16,000 00 

73 Bonds in Bank of Republic, New York,    72,000 00 
Cash in New York on Deposit    12,887 5u 

"     Bank Cape Fear, Salisbury,         543 21 
"     Bank of State, Raleigh         354 58 
"     Bank Cape Fear, Greensboro',  87 50 

Cash in baud     4,589 91 

420,723 
49,108 
98,216 
98,216 

1,003 
4,501 

197,007 
184,401 
46.325 

3,089 

2,625 
1,729 

181 
134 

55 
35 

5 
2 

55 
6 

$1,107 542 

149.4C2 

32 

70 
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ACCOUNT. 

Company in Account with the Company. CB. 

1S5C. 
Julv 1. 

1856. 
July 1. 

By cash paid, Loaus aud Exchange,'  
"      '•       Iron,  
"     "      Repairs Cars aud Engines,   
"     "       Grading,    
"      "       Stations Building,  
"      "       Transportation account,     
"     "      Purchase of Cars and Engines,    
"      "      Bridge Superstructure,      
"     "      Purchase of Sills,     
"     "      Superstructure,  
"      "       Repairs of Road,    
"     "      Wood,    
"     "      Work Shops,   
"      "       Bridge Masonry,  
"      "       Engineering  
" " Miscellaneous Account, to wit.: Costs, Attor- 

neys' Fees, Tools at Goldsboro', Traveling 
Expenses of Master Machinist, Shop Work 
of Silas Burns, not classified,  

"      Stock, amount of sale of Newbem Stock re- 
funded to George Green,     

"       Construction,  
Right of Way,  

"      Salaries President and Tieasurer, &c J 
"      Mileage, ! 
"      Office Expenses, Printing, Stationery, &c, ... | 
"      Lime and Cement,         . j 
"      Station Expenses—Chairs, Tables, Desks, 
"       Real Estate, purchase of Lots in Goldsboro, .J 
•'      Loss and Damage | 
"       Interest paid upon Deferred Debt due Con 

tractors, '. , 
"       Western and Atlantic Surveys, paid in full, .. 

By balance in Treasurer's hands,   

245,13Sl9S 
165,711|92 

9,017 
90,233 
68,226 
53,763 
85,477 
30,395 
70,476 
58,286 
28,430 
21,960 
23,27S 
11,352 

9,671 

6,135 

fi,342 
2,472 
1,822 
5,368 
1,239 
1,679 
2,901 

328 
1,663 
1,111 

432 
92 

4,468 
.149,462 

$1,107,54213* 
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(B.) 

STATEMENT'of'Expenditures on the N. C. Railroad from 
the commencement of the work to 30th June, 1856. 

Dr. Cr. 

0 Engineering, $ 130,618 11 $ *39453 
0 Salaries, 21,972 54 
1 Grading, 1,251,988 29 f555 65 
2 Iron, 1,376,215 86 
3 Sills, 191,802 46 6 65 
4 Bridge Masonry, 208,790 51 
5 Bridge Superstructure, 68,123 24 
6 Lime and Cement, 39,662 82 35 10 
7 Stations, 129,161 64 }:3,0S9 20 
8 Superstructure, 185,212 43 400 86 
9 Loans and Exchange, 296,573 80 431,925 93 

10 Stock, 6,312 50 3,952,229 11 
11 Keal Estate, 32,078 54 2,866 5( 
12 Eight of Way, 16,051 73 105 (X 
13 Interest on deferred pay-) 

ments to Contractors,     j 139 13 5,801 73 

11 Cars and Engines, 25S,518 37 327 27 
15 Construction, 82,619 80 
16 Repairs of Cars & Engines, 13,347 44 
17 Repairs of Road, 36,366 48 11 K 
18 Mileage, 4,345 25 
19 Wood, 25,099 83 
20 Station Expenses, 328 41 
21 Work Shops, 25,012 54 
22 Loss and Damage, 1,111 25 
23 Western and A.R. R. Sur- ) .. 

veys, and 1ST. C. and W. > 15,361 76 15,36176 
R. R. Surveys,                ) 

24 Expenses of sale of Stock, 183 50 1462 
25 Office Expenses, 4,997 33 183 50 
26 Transportation, 6S,053 00 240,1S0 13 
27 Miscellaneous, 12,155 05 1S2 28 

$4,508,599 61 $4,653,670 92 

* Camp Equipage and Mules sold. 
^.Refunded by Mordccai aud Sasser. 
j Part payment on joint Warehouses by other Companies, 










